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OATH OR AFFIRMATION

1,Joel Ravliz , swear (or af6rm) that,to the bestof

my knowledgeandbelief the accompanying financial statement andsupporting schedulespertaining to the firm of

QuiricyCassAesociates,incorporated , as

of November30 ,2019 , aretrue and correct.I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director hasany proprietary interestin say account
classified solely asthat of a customer,except asfollows:

Title

/ NotaTyPubile

This report **contains(check all applicable boxes):
0 (a) FacingPage.

· (b) Statement of Financial Condition.

(c) Statementof Income (Loss) or,ff there is other compahensive income in the period(s) presented,a Statement
of ComprehensiveIncome (asdefined in §210.1.02of Regulation S-X).

2 (d) Statementof Changesin Financial Condition.
( (e) Statement of Changesin Stockholders' Equity or Partners' or SoleProprietors' Capital.

(t) Statementof Changesin Liabilities Subordinatedto Claims of Creditors.
2 (g) Computationof Not Capital.
( (h) Computation for Determination of Reserve RequirementsPursuantto Rule 15c3-3.
( (i) Information Relating to the Possession or Control RequirementsUnder Rule ISc3-3.
( (i) A Reconelliation, including appropriate explanationof the Computationof Net CapitalUnder Rule 15c3-1andthe

Computationfor Determination of the ReserveRequirementsUnder Exhibit A of Rule 15c3-3.

() (k) A Reconciliation betweenthe audited andunauditedStatementsof Financial Condition with respectto niethodsof
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC SupplementalReport.
(n) A reportdescribingany material inadequaciesfoundto existorfound to haveexisted sincethe dateof thepreviousaudit.

**For conditions afootifidential treatment of certain portions of thisfiling, seesectton240.17a-5(e)(3).



BRIAN W.ANSON
Cerdfied Public Accountant

18401 Burbank Blvd.,Suite 120,Tarzana,CA 91356 • Tel.(818)636-5660 • Fax(818)401-8818

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNT]NG FIRM

To the Stockholders'and Board of Directors of Quincy CassAssociates,Incorporated

Opinion on the Financial Statements

I have audited the accompanying consolidated statement of financial condition of Quincy CassAssociates,
Incorporatedas of November 30,2019, the related consolidated statements of income,changes in shareholders'
equity, andcashflows for the year then ended,andthe related notes (collectively referred to as thefinancial

statements).In my opinion, the consolidatedfinancial statements presentfairly, in all materialrespects,the
financial position of Quincy CassAssociates,Incorporatedasof November30,2019, andthe resultsof its

operations and its cashflows for the year then ended in conformity with accountingprinciples generally accepted in
the United States of America.

Basis for Opinion

These consolidated financial statements are the responsibility of Quincy CassAssociates,Incorporated's
management.My responsibility is to express an opinion on Quincy CassAssociates, Incorporated's consolidated

financial statements based onmy audit.I am a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (PCAOB) and am required to be independent with respectto Quincy
Cass Associates,Incorporatedin accordance with the U.S.federal securities lawsand the applicablerules and
regulations of the Securities andExchange Commissionandthe PCAOB.

I conducted my audit in accordance with the standards ofthe PCAOB.Those standards require thatl planandperform
the audit to obtain reasonable assurance about whether the consolidated financial statements are free of material
misstatement, whether dueto error or fraud.My audit included performing procedures to assessthe risksof material
niisstatement of the consolidated financial statements, whether due to error or fraud, andperformingprocedures that
respond to those risks.Suchprocedures included examining, on a test basis,evidence regarding the amounts and
disclosuresin the consolidated financial statements.My audit alsoincludedevaluating the accountingprinciplesused
and significant estimates made by management, as evaluating the overall presentation of the consolidated financial
statements.I believe that my auditprovidesa reasonablebasisfor my opinion.

Auditor's Report on Supplemental Information

The information containedin Schedule I, II, and III ("SupplementalInformation") has been subjected to audit
procedures performed in conjunction with the audit of the Quincy CassAssociates,Incorporated'sconsolidated
financial statements. The Supplemental Information is the responsibility of the Quincy CassAssociates,
Incorporated'smanagement.My audit procedures includeddetermining whether the Supplemental Information
reconciles to the consolidatedfinancial statements or the underlying accounting andother records,asapplicable,
and performing procedures to test the completeness and accuracy of the information presented in the Supplemental
Information.In forming myopinion onthe SupplementalInformation, I evaluated whether the Supplemental
Information, including its form and content is presented in conformity with 17 C.F.R.§240.17a-5.In myopinion,
Schedules I, II, and III are fairly stated, in all material respects, in relation to the consolidated financialstatements
taken asawhole.

Brian W.Anson, CPA

I have served as Quincy CassAssociates,Incorporated'sauditor since 2010.

Tarzana, California

January 7,2020



QUINCY CASS ASSOCIATES,INCORPORATED

Consolidated Statement of Financial Condition
November 30,2019

ASSETS

Cashandcashequivalents $ 670,695
Receivablefrom clearing broker 41,269
Accountsreceivable 112,589
Clearing deposit 50,000
Fixed assets

net of accumulateddepreciation of $70,078 36,164
Otherassets 10,370

Total assets $ 921,087

LIABILITIES AND STOCKHOLDBRS'EQUITY

LIABILITIES:

Accountspayable and accrued expenses $ . 116,251
Commissionspayable 3,331
Payableto clearing broker 2,073

Total liabilities 121,655

STOCKHOLDERS' EQUITY:

Commonstock - SeriesA, nopar value.300shares

authorized,201 shares issuedand outstanding 1,407
Commonstock - SeriesB,nopar value.300 shares

authorized,38.24shares issuedandoutstanding 325,000
Additional paid in capital 35,530
Retained earnings 437,495

Total stockholders'equity 799,432

Total liabilities andstockholders'equity $ 921,087

The accompanyingnotes are an integral part of thesefinancial statements 3



QUINCY CASS ASSOCIATES, INCORPORATED

Consolidated Statement of Income

For the year endedNovember30,2019

INCOME:

Managementandadvisory income $ 1,089,273
Commisions 171,829
Feeseamed 308,251
Interest,rebate anddividend income - 14,055
Otherincome. 2,250

Total income 1,585,658

EXPENSES:

Commissions 21,226
Cleatingandadvisory 31,738
Employeecompensationand benefits 1,087,566
Legalandprofessional 16,679
Occupancy 183,161
Otheroperatingexpenses 239,699

Total expenses 1,580,069

INCOME BEFOREINCOME TAXES 5,589

INCOME TAX PROVISION (Note 2)

Incometax expense 4,351

NBT INCOME $ 1,238

The accompanyingnotes arean integral part of thesefmancial statements
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QUINCY CASSASSOCIATES, INCORPORATED

Consolidated Statement of Changes in Stockholders' Equity
For theyear endedNovember30,2019

Common Common Total
Stock Stock Additional Retained Stockholders'

SeriesA SeriesB Paid-in-capital Earnings Equity

BalanceDecember1,2018 $ 1,407 $ 325,000 $ 35,530 $ 436,257 $ 798,194

Net income 1,238 1,238

BalanceNovember30,2019 $ 1,407 $ 325,000 $ 35,530 $ 437,495 $ 799,432

The accompanying notesare an integral part of these financial statements 5



QUINCY CASSASSOCIATES, INCORPORATED

Consolidated Statement of CashFlows
For the year endedNovember 30, 2019

CASHFLOWSPROMOPIRATINGACIWITIES:

Net income $ 1,238
Adjustments to reconcile net income to

net cashusedby operating activities:

Depreciation 13,364

(Increase)decrease in·

Receivable from clearing broker (12,239)

Accounts receivable (3,644)
Other assets (1,272)

Increase (decrease) in:

Accounts payable andaccruedexpenses (30,304)
Commissions payable 1,245

Payableto clearing broker (30)

Total adjustments (32,880)

Net cashusedby operatingactivities (31,642)

CASHFIDWS FROMINVESTJNGACIWITIES:

Purchase of fixed assets -

Net cashused in investing activides

Decrease in cashandcashequivalents (31,642)

Cashandcashequivalents- beginning of period 702337

Cashandcash equivalents - end of period $ 670,695

Supplemental disclosure of cash flow informatiore

Cash paidduringthe year for:

Interest $ -

Income taxes $ 10,572

The accompanying notes are anintegral part of these financial statements 6



QUINCY CASSASSOCIATES, INCORPORATED

Notes to Consolidated Financial Statements
November 30,2019

Note 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

General

Quincy CassAssociates,Incorporated (the"Company")conducts businessprocessing broker-
dealertransactions on a fully disclosed basis,investment management of customers'accounts,
and operational managementof variousreal estate projects,typically mobile homeparks.

Summary of significant accounting policies

The presentation of consolidated financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to makeestimatesand
assumptions that affect the reported amounts of assetsand liabilities and disclosures of

contingent assetsand liabilities at the date of the financial statements and the reported amounts
of revenue and expensesduring the reporting period. Actual results could differ from those
estimates.

The Companyconsiders highly liquid investments purchased with a maturity of three months or
less to becash equivalents. The company includes money market accounts as cash equivalents.

Fixed assetsare recorded at cost. Repairsand maintenance to these assetsarecharged to
expenseas incurred;major improvementsenhancing the function and/oruseful life are
capitalized. When items are sold or retired, the related cost and accumulated depreciation are
removed from the accounts and any gainsor losses arising from such transactions are
recognized. Fixed assetsare depreciatedby the straight-line method overtheir estimated useful
lives which range from five to sevenyears.

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and
establishes a fair value hierarchy which prioritized the inputs to valuation techniques. Fairvalue
is the price that would be received to sell anasset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.A fair value measurement
assumesthe transaction to sell the assetor liability or,in theabsence of a principal market,the
most advantageousmarket for the assetor liability. Valuation techniques that are consistentwith
the market, incomeor cost approach,as specified by FASB ASC 820 are usedto measurefair
value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value
into threebroad levels:

Leve11 inputs arequoted prices (unadjusted)in active marketsfor identical assetsor
liabilities the Companyhas the ability to access.

Leve12 inputs are inputs (other than quoted prices included within Level 1) that are
observable for the assetor liability, either directly or indirectly.

7



QUINCY CASSASSOCIATES, INCORPORATED

Notes to Consolidated Financial Statements

November 30,2019

Note 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(Continued)

Level 3 inputs are unobservable inputs for the assetor liability andrely on management's
own assumptionsabout the assumptions that marketparticipants would use in pricing the
assetor liability. (The unobservable inputs should be developed based on the best

information availablein the circumstances andmay include the Company'sown data).

There are no levels to measure at November 30,2019.

Consolidation andRevenue Recognition

The consolidated financial statements include the results of operations, account balances and

cash flows of the Company and its wholly-owned subsidiaries, QCA Management Company,
Inc. andQCACapita1Management,Inc. All material inter-company balances havebeen
eliminated. Securities transactions are recorded on a trade date basis with the related
commission revenues and expenses also recorded on a trade date basis.

Income Taxes

The Company files a consolidated tax retum with its subsidiaries on an accrual basis.Income
taxes are calculated for the Companyasa stand-alone entity. The Companyrecognizes and
measures its unrecognized tax benefits in accordance with FASB ASC 740, Income Taxes,when
material. Under that guidance the Company assessesthe likelihood, based on their technical
merit,that tax positions will be sustaineduponexaminationbased on the facts, circumstances
and information available at the end of each tax year. The measurement of unrecognized tax
benefits is adjusted when new infonnation becomes available.

The Companyis subject to audit by the taxing agencies for yearsendingNovember 30,2016,
2017 and2018.

Note 2: ASC 606 REVENUE RECOGNITION

L Revenue

A. Significant accounting policy

Revenue is measured based on a consideration specified in a contract with a customer,and

excludesany salesincentivesand amountscollectedonbehalf of third parties.TheCompany
recognizes revenue when it satisfied a performance obligationby transferring control overa
product or service to a customer.

8



QUINCY CASS ASSOCIATES, INCORPORATED

Notes to Consolidated Financial Statements
November 30,2019

Note 2: ASC 606REVENUE RECOGNITION (Continued)

Taxesand regulatory fees assessedby a govemmentauthority or agency that areboth imposed
on and concurrent with a specified revenue-producing transaction, that arecollected by the
Company from a customer,areexcluded from revenue.

B. Nature of services

The following is a description of activities - separated by reportable segments,per FINRA Form
"SupplementalStatement of Income (SSOI)";from which the Company generates its revenue.
For moredetailed information about reportable segments, seebelow

Commissions: This includes performance obligations related to transactions that is subject to
SEA Rule 10b-10 for any renumeration that would needto be disclosed.It also includes any
transaction when the Company is engaged as an agent.It doesnot include net gains or losses
from transactions made by the Company when acting as aprincipal, or riskless principal.

Revenue from sale of Investment Company Shares:This includes concessions eamed from the

sale of open-end mutual funds that contain a load. Included are commissions charged on
transactions onno load funds and UIT's to the extent they are open end companies.

Interest/Rebate/Dividend Income.This includes rebates and/or interest earned on Securities
borrowings; reverse repurchase transactions; Margin interest; interest eamed from customerbank
sweep into FDIC insured products and '40 Act investments and any interest and/or dividends on
securities held in Firm inventory.

Feesearned: This includes fees earned from affiliated entities; investment banking fees,M&A
advisory; account supervisionandinvestment advisory fees; a<1minintrativefees,revenue from
research services; rebates from exchanges/ECN andATS; 12b-1 fees; Mutual fund fees other
than concessions or 126-1 fees;execution service fees; clearing services; fees earned from

customer banksweep into FDIC insuredproducts or from '40Act companies and networking
fees from '40Act companies.

Other revenue.

C.Contract Balances andtransaction price allocated to remaining performance obligations

Due to the nature of the Company'sbusiness,changesin receivables,contract assetsandcontract
liabilities with customers due to revenne recognizedfrom performance obligationssatisfiedin
previousperiods wereimmaterial.

9



QUINCY CASSASSOCIATES, INCORPORATED

Notes to Consolidated Financial Statements

November 30,2019

Note 2: ASC 606 REVENUE RECOGNITION (Continued)

2.Changes in Accounting Policy:

The Company adopted Topic 606 "Revenue from Contracts with Customers" with a date of

December1,2018.As a result, it has changed its accounting policy for revenue recognition as
detailed below.

The Company applied Topic 606 using the cumulative effect method - i.e.by recognizingthe
cumulative effect of initially applying Topic 606 as an adjustment to the opening balanceof
equity at December 1,2018.This was immaterial.Therefore,any prior reporting information has
not been adjusted and continues to be reported under Topic 606. The details of the signifloant
changes and quantitative impact ofthe changes are set out below.

The accounting for the Company's proprietary trading operations and lending activities
(including securities lending and repurchase obligations) are not considered within the scopeof
Topic 606.

A retail or institutional customer typically signs one contract with the Company for trade
execution and the only fee in such a cancelable contract is contingent on trades being executed
(i.e.commission), it is not deemed to meet the contract criteria as it lacks commercial substance
until a trade order is placed. ASC 606-10-25-3 explains that when a contract has no fixed
duration and can be terminated or modified by either party at any time without penalty, the
Company should apply the guidance in Topic 606 to the period in which the parties have
enforceable rights and obligations. For the Company, the period in which such partieshave
enforceable rights and obligations may be oneday or less and control transfers ontrade date.

Advisory servicescontracts for public and corporatefinance activities may contain a variety of
promisedgoods andservices.TheCompanymay be engaged to assistits client may promisedue
diligence services,pre-transaction structuring advice, fairness opinion and finding prospective
buyers.The Company will need to determine whether each promised good or service is capable
as being distinct and distinct in the context of the contract because they are an input to the
combined output of selling the business.The Company will apply significant judgement to
identify the performance obligations and different conclusions may be reached based upon the
specific terms and conditions of the contract. Many contracts contain variable considerations
(e.g.success fees).The amount of variable consideration the Company can include will be
limited to the amount for which it is probable that a significant revenue reversal will not occur
when the uncertaintiesrelated to the variability areresolved. The Company will recognize the
consideration allocated to specific performance obligations when,or as, those performance
obligations are satisfied. Retainer fees (nonrefundable),announcementfees and success fees
would not be recognized until the performance obligation has been satisfied (such as the close of
sale). This may result in a change in the timing of recognition of the retainer fee compared to
current practice prior to the adoptionof Topic 606.

10



QUINCY CASSASSOCIATES, INCORPORATED

Notes to Consolidated Financial Statements
November 30,2019

Note 2: ASC 606 REVENUE RECOGNITION (Continued)

An acceptable interpretation of Topic 606 is that selling, and distribution fees paid over time,
suchas12b-1 fees,are fully constrained when they are indexed to the not asset value of the funds
being distributed until such amounts are known. The Contpany has deemed an acceptable
interpretation to conclude that upon performance of the service, revenue recognition is fully
constrained until each month-end when a portion of the revenue becomes known.Thereby at
each month end,the "determinable" portion of the revenue will be recognized.

Note 2: DEPOSITSWITH CLEARING ORGANIZATIONS

The Company hasentered into a cleating agreement with National Financial Services, who
carries the accounts of the customers of the Company. The Company has deposited $50,000
with its clearing firm as security for its transactions with them. The balance at November 30,
2019 was $50,000.

Note 3: EQUIPMENT, NET

Fixed Assets asof November 30,2019 consist of the following:

FixedAssets $ 106,242
Lessaccumulated depreciation (70,078)

$ 36,164

Depreciation expensefor the year endedNovember 30,2019 was$13,364.

Note 4: INCOME TAXES

The income tax provision at November 30,2019 consists of the following:

Federal $ 951
California 3,400

Total IncomeTax Expense $ 4,351
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QUINCY CASSASSOCIATES, INCORPORATED

Notes to Consolidated Financial Statements

November 30,2019

Note 5: COMMITMENTS AND CONTINGENCIES

TheCompany hasanoperating lease covering its Los Angelesoffice through July 31,2021.
Minimum future rental commitments are:

Year Ending Amount

November 30,2020 $ 196,380
November 30,2021 134,776 .

$ 331,156

Rent expensefor the year ended November 30, 2019 was $183,161.

In February 2016,TheFASB issued ASU 2016-02 on Leases.Under the new guidance,the
Company will be required to recognize a lease liability and a right-of-use asset for all leasesat
the commencement date (with the exception of short-term leases). ASU-2016-02 is effective for
annual and interim periods beginning on or afterDecember 15,2018.

Note 6: CONCENTRATION OF CREDIT RISK

The Company is engaged in various trading and brokerage activities in which counterparties
primarily includebroker/dealers,banks,and other financial institutions. In the event
counterparties do not fulfill their obligations, the Company may be exposed to risk. The risk of
default dependsuponthe creditworthiness of the counterparty or issuer of the instrument.To
mitigate the risk of loss, the Company maintains its accounts with credit worthy customersand
counterparties.

Note 7: NET CAPITAL REQUIREMENTS

TheCompany is subjectto the Securities andExchange Commiesion Uniform Net Capital Rule
(SECrule 15c3-1), which requires the maintenance of minimum net capital and requires that the
ratio of aggregate indebtedness to net capital,both asdefined, shall not exceed 15to 1. Net
capital andaggregate indebtedness change day to day,but on November30, 2019 the Company
had net capital of $632,081,which was$532,081in excess of its required net capital of
$100,000,andthe Company's ratio of aggregate indebtedness of $121,655to net capital was
0.19to 1,which is lessthan the 15to 1maximum ratio requiredof abroker/dealer.

Note 8: RETIREMENT PLAN

The Company sponsors a Simple IRA Plan coveringcertainemployees. Contributionstothe
plan are made by both the Company andthe employees.For the fiscal year ended November 30,
2019,the Company'sexpense was $11,047.
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QUINCY CASSASSOCIATES, INCORPORATED

Notes to ConsolidatedFinancialStatements

November 30,2019

Note 9: SUBSEQUENT BVENTS

The management hasreviewed the results of operations for the period of time from its yearend
of November 30,2019through January 7,2020,the date the fmancial statements were available

to be issued,andhasdetermined that no adjustments are necessary to the amounts reported in
the accompanyingfinancial statementsnor haveanysubsequent events occurred,the nature of
which would require disclosure.

13



QUINCY CASSASSOCIATES, INCORPORATED
Statement of Net Capital

Schedule I

For the year endedNovember 30,2019

November 30,2019

Stockholders'equity November 30,2019 $ 799,432
Add - Other deductions or allowablecredits 446,460

Total capital 1,245,892

Subtract - Non allowableassets:

Equipment,net 36,164
Investment in subsidiaries 563,940
Other assets 10,370

Tentative net capital . 635,418

Haircuts 3,337

NET CAPITAL . 632,081

luininmm net capital 100,000

Excess net capital $ 532,081

Aggregate indebtedness 121,655

Ratio of aggregate indebtednessto net capital 19% .

Statement pursuant to rule 17a-5(d)(4)

A reconciliationwith the Company'scomputationof net capitalas

reported was not includedas there are no material differences
between the Company'scomputationof net capital included

in its unauditedForm X17A-5 Part IIA and the computation
containedherein.

14

The accompanyingnotes are an integral part of thesefmancial statements



QUINCYCASS ASSOCIATES,INCORPORATED

Schedule II

Determination of ReserveRequirements
Under Rule 15c3-3 of the Securities andExchange Commission

November 30, 2019

TheCampanyisexemptfiuntheReserveRequirmentcomputation

accordingtotheprovisianofRule 15c3-3(k)(2)(ii).

ScheduleIII
InfanælimRelatingtoPossessimarCardrol

Requitments UnderRule15c3-3
November30,2019

TheCompanyisexemptfromtheRule15c3-3asitrelatestopossessionandCautrol

requirments underthe(k)(2)(ii)exemptiveprovision.

The accompanyingnotesareanintegral part of thesefinancial statements 15



Assertions Regarding Exemption Provisions

We,asmembersof managementof Quincy CassAssociates,Incorporated("theCompany"),are
responsiblefor compliancewith the annualreportingrequirementsunder Rule 17a-5of the
SecuritiesExchangeAct of 1934.Thoserequirementscompela brokeror dealerto ille annual
reportswith theSecurities ExchangeCommission(SEC)andthe brokeror dealer'sdesignated
examiningauthority (DEA).Oneof the reportsto beincludedin the annualfiling is an
exemptionreportpreparedbyanindependentpublic accountantbasedupon areview of
assertionsprovidedby the brokeror dealer.Pursuant to that requirement,themanagement of the
Companyherebymakesthe following assertions:

Identified ExemptionProvision:

The Companyclaimsexemptionfwm the custody andreserve provisionsof Rule 15c3-3 by
operating underthe exemptionprovidedby Rule 15c3-3,Paragraph (k)(2)(ii) - All customer
transactions areclearedthroughanother broker-dealer on a fully disclosed basis.

Statement Regarding Meeting Exemption Provision:

The Companymet the identified exemptionprovision without exception throughout the fiscal
year ended November 30,2019,

Quincy CassAssociates,Incorporated

By:

(Name

6

(Tftie)

(Date)

(Signature)

(Title)

2...G/2-0

(Date



BRIAN W.ANSON
Certified Public Accountant

18401Burbank Blvd.,Suite 120,Tarzana,CA 91356 • Tel. (818) 636-5660 • Fax(818) 401-8818

REPORT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM

Board of Directors

Quincy CassAssociates, Incorporated
Los Angeles, California

I havereviewedmanagement'sstatements, includedin the accompanyingExemptionReportin
which (1) Quincy Cass Associates, Incorporated, identified the following provisions of 17C.F.R.
§15c3-3(k)under which Quincy CassAssociates, Incorporated claimed an exemption from 17
C.F.R.§240.15c3-3:(k) (2) (ii) (the "exemption provision") and (2) Quincy CassAssociates,
Incorporated,statedthat Quincy CassAssociates,Incorporated,met the identified exemption
provision throughout the most recent fiscal yearwithout exception. Quincy CassAssociates,
Incorporated's management is responsible for compliance with the exemption provision and its
statements.

My review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States)and accordingly,included inquiries and other required
procedures to obtain evidence about Quincy CassAssociates, Incorporated's compliance with the
exemption provision. A review is substantially less in scope than an examination, the objective
of which is the expression of an opinion on management's statements. Accordingly, I donot
express such an opinion.

Basedon my review, I am not aware of any material modifications that shouldbe made to
management'sstatements referred to above for them to be fairly stated, in all material respects,
based onthe provisions set forth in paragraph(k)(2)(ii) of Rule 15c3-3 under the Securities
Bxchange Act of 1934.

Brian W.Anson
Certified Public Accountant
Tarzana,California

January 7,2020
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and complete. **, her ers.nizanen)

udtoll aturb)

Dated theE O day of neTA214&dÛ..,20 . O (...60
(rine)

This form and the assessment paymentis due 60 days after the end of the flacal year.Retain the Working Copyof this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

M Datesi
Postmarked Received Reviewed

u.a

Calculations Documentation . ForwardCopy
em

Exceptions:n.
3 Disposition of exceptions:



., DETERMINATION OF "SIPC NETOPERATINGREVENUES"
ANDGENERALASSESSMENT

Amountsfor the fiscal period
beginning l2./1fzols
andending il (30f 2.01%

. Eliminate cents

a.ToNbalrevenue(FOCUSLine12/PartilA Une9,Code4030)

26.Additions:
(1)Totalrevenuesfromthesecuritiesbusinessofsubsidiaries(exceptforeignsubsidlaries)and

predecessorsnotincludedabove.

(2).NetlossfromprincipaltransacIlonsinsecurllies in tradingaccounts.

(3)Nel lossfromprinolpaltransactionslacommodillesin tradingaccounts.

(4) interestanddividendexpensedeductedladeterminingIlom28.-

(5)Not lossfrommanagementof orparticipationIntheunderwritingordistributionof soeurities.

(6) Expensesotherthanadvertising,prinilag,registrallonleesandlegalfeesdeductedindeterminingnet
profit frommanagementof orparticipation inunderwritingordistributionof securilles.

(7)Netlossfromsecurillesin investmentaccounis.

Totaladditions

20.Deductions:

(1) Revenuesfromthedistribullonofsharesofaregisteredopenendinvestmentcompanyorunit
investmenttrust, fromthesale ofvariableannullies,fromthe businessof insurance,fromInvestment
advisoryservicesrenderedto registeredinveslinent companiesor insurancecompanyseparate
accounts,andfromtransactionsinsecurityfultes products.

(2)Revenuesfromcommoditytransactions.

(3)Commissions,floorbrokerageandclearancepaidto otherSIPCmembersinconneotionwith z[ Q g
securilleskansactions. I I

(4)Reimbursementsforpostagein connecil0nWilkproxys0IIcMail0n.

- (5)Nel gainfromsecurillesin investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (I) certificalesof depositand
(11)Treasurybills,bankersacceplancesorcommercialpaperthatmatureninemonthsorless
fromlasuancedate.

(7)Oltectexpensesofprintingadvertleingandlegalfeeslacurredinconnestleswithotherrevenue
relatedto thesecerifiesbusiness(revenuedefinedbySection18(9)(L)of theAct).

(8)"0therrevennenot relatedeitherdirectlyor indirectlytothesecuritiesbusiness.
(SeelustructionC):

(Deduellensin excessof $100,000requiredocumentation)

(9) (1)Totalinterestanddividendexpense(FOCUSLine22/PARTllA Une13,
Code4075plusline2b(4)above)butnotinexcess
of total interestanddividendincome. - $

(ll)40%of marginInterestearnedoncustomerssecurities
accounts(40%of FOCUSIlse5, Code3960). É - (

Enterthegreaterof Une(1)or(ii) t .
Totaldeductions . 477 ife

2d.SIPCNetOperatingRevenues * I. IÔ$, 9 9 -

20.GeneralAssessment@ .0015 $ 0 %
(topagei, line2.A.)

2



BRIAN W.ANSON
Certi fledPublic Accountant

18401Burbank Blvd.,Suite 120,Tarzana,CA 91356 - Tel.(818) 636-5660 • Fax (818) 401-8818

Independent Accountant'sReporton Applying Agreed - Upon Procedures Relatedto an Entity's
SIPCAssessment Reconciliation.

Board of Directors

Quincy CassAssociates,Incorporated
Los Angeles,California

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 andwith the

SIPC Series600Rules, I haveperformedtheproceduresenumeratedbelow,which wereagreed
to by Quincy CassAssociates,Incorporated and the Securities Investor Protection Corporation
("SIPC")with respect to the accompanying General Assessment Reconciliation (Form SIPC-7)
of Quincy CassAssociates, Incorporated the ("Company") for the year endedNovember 30,
2019, solely to assist you and SIPCin evaluating Quincy CassAssociates, Incorporated's
compliance with the applicable instructions of the General Assessment Reconciliation (Form
SIPC-7). Management is responsiblefor the Company'scompliancewith those requirements.
This agreed-upon procedures engagement wasconducted in accordancewith attestation

standards established by the Public Company Accounting Oversight Board (United States).The
sufficiency of these procedures is solely the responsibility of those parties specified in this
report. Consequently, I make no representation regarding the sufficiency of the procedures
described below either for the purpose for which this report hasbeen requested or for any other
purpose.The procedures I performed andmy findings areasfollows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash

disbursement records entries noting no differences;

2. Compared the Total Revenue amounts reported on the Annual Audited Report Form X-

17A-5 Part III for the year ended November 30, 2019, with the Total Revenue

amounts reported in Form SIPC-7 for the year endedNovember 30,2019 noting no
differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and
working papers notingno differences;

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and

in the related schedules and working papers supporting the adjustments noting no
differences;and

5. Compared the amount of any payment (overpayment) applied to the current assessment

with the Form SIPC-7 on which it was originally computed noting no differences.



I wasnot engaged to, and did not conduct an examination, the objective of which would be the

expression of an opinion on compliance with the applicable instructions of the Form SIPC-7.
Accordingly, I do not express such an opinion.Had I performed additional procedures other

matters might have come to my attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed aboveand

is not intended to be andshouldnot be usedby anyone other than these specified parties.

Bri . on
Certified Public Accountant

Tarzana, California
January 7,2020


